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Principal Assumptions 

-
Monetary Policy 

rn Growth of M1 of 4 percent in 1982 and 3%percent in 1983 

Fiscal Policy 

rn 	 Unified budget expenditures of $734 billion in FY 1982 and 
$777 billion in FY 1983 

rn 	 Enacted tax and expenditure reductions implemented 

as scheduled 

rn 	 Further expenditure cuts of $15 billion and tax increases 

of $ 5  billion in FY 1983 



Federal Budget 


Fiscal Years, Unified Budget Basis 

1981 1982 1983 

Billions Percent Billions Percent Billions PerCBnt 
01 Change of Change 01 Change 

Dollars Dollars Dollars 

Outlays $661 14% $734 11% $777 6% 

Receipts $603 6% $627 4% $635 % 

Deficit $ 58 $107 $142 
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Home Mortgage Interest Rate 
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Change in Real Federal Government Purchases 
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Unit Cost Indicators 
Nonfarm Business Sector 
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Current Account Transactions 
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1982 Forecast Summary 

Change, Q4 to Q4, percent 

Nominal GNP 

Real GNP 

GNP Deflator 

Average Q4 level, percent 

Unemployment Rate 

Board Voting Nonvoting 
Members Presidents Presidents 

Range Median Range Medlan Range Median 

8-10 8% 8-9% 9 6'/2-9!4 8% 

%-2 1% 1-2% 2 0-2 1% 

6%-7% 7 %  7-7% 7 6%-7% 7 

8%-9% 8% 8%-9 9 8%-9% 9 
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